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INTRODUCTION
Tax advisors in.many cases-can better represent. their clients on such
important issues as determining a client's ability to gift, strategizing qualified
plan distributions, evaluating the potential sale of a business or practice, and
other planning decisions, if they have more effective tools to quantify how
much their clients need to retire.
Determining the assets necessary to retire includes an understanding of:
the impact of different retirement ages, spending patterns and expected
portfolio returns; whether retirement plan assets and personal assets should
be invested differently; the role of market timing, security selection, and
investment style on client assets; implications of changing to a "more
conservative" portfolio at retirement; and additional considerations.
When clients plan for retirement, some individuals may find that the goal
seems beyond reach when considering even moderate inflation and the
staggering fact that up to one-third of their lives may be spent in retirement.
For others, by demonstrating that they have adequate assets for their
retirement, they may be more open to gifting to family members, charity, etc.,
or to consider more sophisticated estate planning techniques that advisors
may recommend.
SAVING for RETIREMENT
35 40 45 50 55
Age
" Illustrates the savings rate needed at different ages to retire
on 50% of final compensation.
" Assumes a 3% net rate of return over inflation and taxes and
a 5% annual increase in compensation.
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CAPITAL NEEDS CASE STUDY
Potential Dollars Necessary to Retire
Ralph Perry,. a 48-year-old lawyer, -currently earns $100,000 per
year. His best friend and golfing buddy, a 58-year-old executive
at a large corporation, is retiring this year. Part of his friend's
retirement package includes:
* Post-Retirement Medical
* 401(k) Plan
" Defined Benefit Plan
" Excess Benefit Plan
Ralph doesn't have those benefits at his firm. Ralph has asked
a financial consultant to calculate for him the dollars that
would be necessary to retire with 70% of final pay at ages 58,
62, and 65 using differing tax, inflation, and investment rates of
return.
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CAPITAL NEEDS CASE STUDY
Retirement at Age 58
Current Situation
Professional person age 48 with gross income from practice:
Future Assumptions
Retirement at age 58 (in 10 years).
Inflation will be 4.5% per year, pre- and post-retirement.
Income increases at average of 4.5% per year until retirement;
practice income at 58:
Replacement factor is 70% of final income;
starting replacement income at age 58:
Income need is for joint life expectancy (husband and wife)
at retirement - 30 years at age 58.
Results
Scenario A
Investment return is 6.00% post-retirement.
Capital needed at retirement age 58:
Scenario B
Investment return is 8.00% post-retirement.
Capital needed at retirement age 58:
Scenario C
Investment return is 10.00% post-retirement.
Capital needed at retirement age 58:
$100,000
$155,000
$108,000
$2,633,000
$2,056,000
$1,656,000
Note: Numbers rounded for educational purposes.
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CAPITAL NEEDS CASE STUDY
Retirement at Age 62
Current Situation
Professional person age 48 with gross income from practice:
Future Assumptions
Retirement at age 62 (in 14 years).
Inflation will be 4.5% per year, pre- and post-retirement.
Income increases at average of 4.5% per year until retirement;
Practice income at 62:
Replacement factor is 70% of final income;
Starting replacement income at age 62:
Income need is for joint life expectancy (husband and wife)
at retirement - 26 years at age 62.
Results
Scenario A
Investment return is 6.00% post-retirement.
Capital needed at retirement age 62:
Scenario B
Investment return is 8.00% post-retirement.
Capital needed at retirement age 62:
Scenario C
Investment return is 10.00% post-retirement.
Capital needed at retirement age 62:
$100,000
$185,000
$130,000
$2,824,000
$2,273,000
$1,874,000
Note: Numbers rounded for educational purposes.
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CAPITAL NEEDS CASE STUDY
Retirement at Age 65
Current Situation
Professional person age 48 with gross income from practice:
Future Assumptions
Retirement at age 65 (in 17 years).
Inflation will be 4.5% per year, pre- and post-retirement.
Income increases at average of 4.5% per year until retirement;
Practice income at 65:
Replacement factor is 70% of final income;
Starting replacement income at age 65:
Income need is for joint life expectancy (husband and wife)
at retirement - 23 years at age 65.
Results
Scenario A
Investment return is 6.00% post-retirement.
Capital needed at retirement age 65:
Scenario B
Investment return is 8.00% post-retirement
Capital needed at retirement age 65:
Scenario C
Investment return is 10.00% post-retirement
Capital needed at retirement age 65:
$100,000
$210,000
$148,000
$2,884,000
$2,393,000
$1,997,000
Note: Numbers rounded for educational purposes.
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INFLATION: THE SILENT KILLER
" Impact of inflation on cost of living
" Illustrates 4.5% annual inflation rate on $10,000 living
expenses
37,453
$40,000
$35,000f
$30,000-/
$25,000- /
$20,000-
$15,000-1,5 11,412 11,925
$10,000-
$5,000-
$0
2 3 4 5 10 20 30
Year
* Average annual inflation rate last: year 2.7%
15 years 4.6%
25 years ?
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INFLATION: LOST PURCHASING POWER
" Perceived vs actual time horizon
" Life expectancy
" Impact of inflation on purchasing power (4.5% annual
inflation illustrated)
Current 10 Years 20 Years 30 Years
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INFLATION: IMPACT ON LUMP SUMS
m Lump sum-needed to produce income stream of $10,000
per year at retirement, for 25 years, spending principal and
interest (numbers rounded):
8.5% Return 8.5% Return/4.5% Inflation
* Portfolio earns 4% "real return over inflation."
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INFLATION: IMPACT on LUMP SUM NEEDED
Lump sum-needed-to produce -income stream of $10,000
per year at retirement, for 25 years, spending principal and
interest (numbers rounded):
$189,000
6.5% Return 6.5% Return/4.5% Inflation
m Portfolio earns 2% "real return over inflation."
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$240,000- /
$220,000- /
$200,000- -
$180,000- /
$160,000-
$140,000-1/
$120,000- /
$100,000" /
$80,000' /
$60,000'/-
$40,000- /
$20,000
$0
i
I'1$2o,ooo
SOME OF THE VARIABLES AFFECTING
RETIREMENT CAPITAL NEEDED
" Age of retirement
" Life expectancy
* Living expenses post-retirement
* Assets and savings rate pre-retirement
" Inflation and income taxes
" Portfolio return
Portfolio
Return
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Soo
IF
BRINSON STUDY RESULTS
Primary Determinants of Portfolio Performance
" Definition of portfolio design: the choice of asset classes
and their respective weighting in a portfolio.
" Implications of results
Source: Gary Brinson, et.al., "Determinants of Portfolio Perforn ance," 1986 and updated in 1991.
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WEALTH INDICES of INVESTMENTS in the
U.S. CAPITAL MARKETS
Stocks, Bonds, Bills and Inflation (1926 - 1994)
10000=
12.2%
Sm all Stocks 10,-2. 1 .2
1000: 10.2%
/ 4.8%
100 3.7%
Common
. -- ., ... o ,.,.,,. _ 3.1%
m $1.00 grew to:
$2,842.77
810.54
25.86
12.19
8.35
Small Stocks
Common Stocks
Long Term Government Bonds
T-Bills
Inflation
Source: Stocks. Bonds. Bill, and Inflation 1995 Yearbook" Ibbotson Associates, Chicago (annually
updates work by Roger G. Ibbotson and Rex Sinquefield). All rights reserved.
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"REAL RATE of RETURN"
AFTER TAXES, AFTER INFLATION
............ %.... . .... .... ...%%%-.-.-.-.-.-.%.-.-.-.-.-...... . ......... ..............................
-B
......  
................................................................
After ...a ..@...... 0......
Last 69 Years (1926-1994)
Treasury Bills 3.7% 2.6%
Inflation 3.1% 3.1%
Real Return 0.6% -0.5%
Long Term Government Bonds 4.8% 3.4%
Inflation 3.1% 3.1%
Real Return 1.7% 0.3%
S&P 500 Stocks* 10.2% 7.2%
Inflation 3.1% 3.1%
Real Return 7.1% 4.1%
Last 25 Years (1970-1994)
Treasury Bills 7.0% 4.9%
Inflation 5.7% 5.7%
Real Return 1.3% -0.8%
Long Term Bonds 9.0% 6.3%
Inflation 5.7% 5.7%
Real Return 3.3% 0.6%
S&P 500 Stocks* 11.0% 7.7%
Inflation 5.7% 5.7%
Real Return 5.3% 2.0%
* Assumes full return on stocks is taxable, although tax on
appreciation is only due at liquidation, and may receive preferred
capital gain treatment.
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COMPARISON of INVESTMENT RESULTS for
VARIOUS HOLDING PERIODS
(1926 - 1994)
.....6 ..O...ne...... XYea...r.................Holding.................Periods.....................:.:.......: .......:::::::::.::.:::
....... ............iiiiiiiiiiiiiii
Highest 1 year period retum 54.0% 142.9% 40.4% 14.7%
I. 4 1 .4 .4 1
Lowest 1 year period return (43.3%) (58.0%) (9.2%) 0.0%
U. .4 1 .4 .4 1
# of periods w/negative returns
18.2%
(10.3%)
10
# of periods w/best return 12 31 6 6 6
Highest annualized 5 year period return 23.9% 45.9% 21.6% 11.1% 10.1%
... . ................ Lowest annualized 5 year period return 112.5%) (27.5%) (2.1%) 0.1% (5.4%)
Y# of periods w/negative returns 7 9 6 0 7
riods ... of periods w/best return 19 35 1 0 1
Highest annualized 10 year period return 20.1% 30.4% 15.6% 9.2% 8.7%
iiiiiiiiiiiiiiiiiiiiiiiiiiilLowest annual zed 10 year period return (0.9%) (5.7%) (0.1%) 0.1% (2.6%)
Year Uiiiii!!ii~~~ !i of periods wlnegative returns 2 2 1 0 6
Piods iii~iii I of periods wibest return 15 35 0 1 0
:::::::::::::::::::::::::::::::::::::::::::::::: Highest annualized 20 year period return 16.9% 21.1% 10.1% 7.7% 6.4%
so ii!iiiiiiiiiiiiiiiiiiiiiiiiiiLowest annual zed 20 year period return 3.1% 5.7% 0.7% 0.4% 0.1%
Year :i!:i::::::Ii:i# of periods wlnegative returns 0 0 0 0 0
Pr:iods ::il;::::i # of periods w/best return 3 47 0 0 0
Roger C. Gibson, Asset Alocation: Balancing Financial Risk, 1990, (updated by author); Stocks Bonds,
B ills and Inflation 199(5 Yearbook' Ibbotson Associates, Cbicago (annually up~dates worke by Roger G.
Ibbotson and Rex A. Sinquefield). All Rights Reserved.
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........  - .. ..... -
STOCK VOTATIUTY
(January 1973 - December 1994)
1973 (14.67)
1974 (26.46)
1975 37.21
1976 23.85
1977 (7.18)
1978 6.57
1979 18.42
1980 32.41
1981 (4.91)
1982 21.41
1983 22.51
1984 6.27
1985 32.17
1986 18.47
1987 5.23
1988 16.81
1989 31.49
1990 (3.17)
1991 30.55
1992 7.67
1993 9.99
1994 1.31
Source. Dimensional Fund Advisors
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CASE STUDY ONE
MR. and MRS. TURNER
MEMORANDUM
FROM: Tax Advisor
TO: Financial Advisor
I would appreciate your meeting with my clients, Mr. and Mrs. Turner, to educate and
advise them on an appropriate course of action.
They are both age 42, and have a combined income of approximately $150,000 per
year. With two children, ages 5 and 2, and expecting another, they are anxious about
both the amount of dollars necessary for them to retire and the cost of properly
educating their children.
By age 60, Mr. Turner would have been practicing law for over 30 years and would
like to consider retiring at that time. Based on their existing portfolio and savings
rate, is this feasible?
If he can't afford to retire early, what are the overall planning implications of him
choosing to work part-time prior to age 65?
Their current investment strategy is primarily in fixed income investments, but like so
many people today as they understand about the risk of inflation, they are considering
increasing the percentage of their portfolio in equities. But since it has been 20 years
since the last extended down market, the Turners are fearful that as soon as they
"enter the market," they will be vulnerable.
Thank you for your assistance.
©1995 - Bruce J. Temkin, All Rights Reserved
-17-
REPLY MEMORANDUM
FROM: Financial Advisor
TO: Tax Advisor
In addition to the issues raised in your memo, we have identified other planning
items that need. to-be addressed... Following-is -a. partial list-of-planning issues that I
will be discussing with the Turners at our next meeting in November:
1. Is it possible to pay children's education costs while simultaneously saving for
retirement goals?
2. What is the expected real return over inflation of the Turners' existing portfolio,
and how does it relate to their retirement plans?
3. What is the impact of different choices of retirement age on the Turners' future
plans?
4. What is the real risk of having a portfolio that is primarily "riskless" investments
such as CDs, GICs and U.S. Treasury securities?
5. What is the impact of changing their portfolio allocation either using a lifestyle
strategy or another strategy?
6. What is the possibility of Turner working part-time prior to full retirement?
7. Can necessary levels of volatility be introduced into an investment portfolio
without creating unnecessary anxiety?
8. Should the Turners consider diversifying into some international debt and equity
in their portfolio?
9. Can individuals learn to manage their portfolios with less emotion?
10. Will the Turners need to reduce their lifestyle cost at retirement, and if so, how?
©1995 - Bruce J. Temkin, All Rights Reserved
-18--
TURNER LIVING EXPENSES
Current Dollars
42 41 52 57 62 67 72 77 82 87 92
EM Living M Housing M College
Chart reproduced with permission of Don Chambers, CPA, PFP
0 Living expenses do not include income taxes but do include current
savings.
" Home mortgage is paid off at age 65.
" College expenses for three children at four years each.
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COLLEGE EDUCATION FUNDING
Annual College Cost
# Years of College
After-tax Earnings
Average Inflation Rate
Year School Starts
# Years Till College
15,000
4
8.00%
6.00%
2004
12
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
30,183
31,994
33,914
35,948
15,000
4
8.00%
6.00%
2007
15
35,948
38,105
40,392
42,815
15,000
4
8.00%
6.00%
2010
18
41,815
45,384
48,107
50,993
30,183
31,994
33,914
71,897
38,105
40,392
85,630
45,384
48,107
50,993
Lump Sum Needed In
Future Doliars 132,039 157,260 187,300 476,599
Lump Sum Needed in Present Dollars 52,434 49,575 46,872 148,881
Less Amount Saved 7,977 1,493 9,470
Net Needed in Present Dollars 44,457 48,082 1 46,872 139,411
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TURNER LIVING EXPENSES
Inflation Adjusted
$600,000"
$500,000'
$400,000
$300, 000 .
$200,000-
... .........
$100,000i
42 47 52 57 62 67 72 77 82 87 92 97
Living Housing M College
Chart reproduced with permission of Don Chambers, CPA PFP
Living expenses are inflation-adjusted at 4.5% per year.
College costs are inflation-adjusted at 6% per year.
Cost of living has been reduced to account for lifestyle changes at
older ages.
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1
il
CURRENT PORTFOLIO ANALYSIS
MR. and MRS. TURNER
Cash Equivalents 13.0%
U.S. Bonds - Short Term 8.0%
U.S. Bonds - Intermediate Term 27.0%
U.S. Bonds - Long Term 32.0%
International Bonds 0.0%
U.S. Stocks - Large Company 18.0%
U.S. Stocks - Small Company 2.0%
International Stocks - Large Company 0.0%
International Stocks - Small Company 0.0%
Real Estate 0.0%
......qu ity.............. ... T otal .. 0 %
::::::::::::::::::::::::::::::  ::::::::::::::::::::::::::::::::::::::: ::::::  ::      :: :: :: ::       :::::::::::::::::::::::::::::::::::::: ......  ........ ... 
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TURNER RETIREMENT
Current Portfolio
$1,200,000
$1,000,000
$800,000
$600,000
$400,000
$200,000
42 47 52 57 62 67 72 77 82 87
-.............
" Based on current investment strategy of 80% fixed income and 20%
equity portfolio and current savings rate.
" College education costs paid out of portfolio as incurred.
" Real return over inflation is illustrated for portfolio performance.
©1995 - Bruce J. Temkin, All Rights Reserved
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Retire at 65
tire at 60$0
.. TURNER RETIREMENT
Increased Equities
Retire at 65
Retire at 60
Based on alternate investment strategy of 35% fixed income and 65%
equity portfolio and current savings rate.
* College education costs paid out of portfolio as incurred.
* Real return over inflation is illustrated for portfolio performance.
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TURNER RETIREMENT
Part-Time Option
$1,200,000
$1,000,000 ./
$800,000-
$600,000-
$400,000
$200,000
$01
42
Work part-time
at age 60,
47 52. . .... 62 67. ...
* Portfolio mix is 55% fixed income and 45% equity.
* Part-Time Option: at age 60, work only enough to pay living
expenses (no savings).
* Lower portfolio return requires trade-off in retirement age.
©1995 - Bruce J. Temkin, All Rights Reserved
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Retire at
age 65
lox
CASE STUDY TWO
MR. and MRS. MAYER
MEMORANDUM
FROM: Tax Advisor
TO: Financial Advisor
I have some clients who are just about to retire. They are both age 65 and have a net
worth of approximately $1.9 million. We have been discussing strategies for their
estate planning, and they are very interested in making annual gifts to their children,
grandchildren, and charitable organizations.
However, these people lived through the Depression, and remember what it feels like
to run out of money. They have good family health histories and hope to live into
their 90s. They want to be able to remain financially independent, even if their old
age requires expensive medical care.
This, then, is their quandary: can they afford to make the desired gifts without
running out of money themselves, considering their present investment style,
spending patterns and future income taxes?
I would appreciate it if you could meet with us.
© 1995 - Bruce J. TemkiAiiAll Rights Reserved
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REPLY MEMORANDUM
FROM: Financial Advisor
TO: Tax Advisor
I look forward to-meeting with -you and-the Mayers in November at our offices.
We will be reviewing our analysis of their portfolio and discussing their financial
picture for retirement, both with and without the anticipated gifts. I have prepared
the following list of questions to serve as a partial agenda for the meeting:
1. Can we help the Mayers become comfortable with the long term impact on their
estate of annual gifts of $20,000 per year?
2. What is the expected real return over inflation and level of risk in the Mayers'
existing portfolio?
3. What is the Mayers' investment time horizon and will their assets last as long as
they do?
4. What are the planning implications of assuming income tax rates will increase or
decrease in the future?
5. With new no-load products available, should they consider a tax deferred annuity
for a portion of their portfolio?
©1995 - Bruce J. Temkin, All Rights Reserved
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Mayer Estate Planning
Impact of Gifting
$2,000,000
$1,750,000-
$1,500,000-
$1,250,000-
$1,000,000"
$750,000-
$500,000-
$250,000-
$0-65 68 71 4I 7 7 8 I 86I l74 77 66 83 6i 86 89 92
I Without Gifting
With Gifting
'With Gifting" illustrates $20,000 annual gifts for 15 years.
Spending levels inflation-adjusted at 4.5% per year.
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ESTATF PROTECTION - WITH GIFTING
75,600 17,556 20,000 1,876,615
66 75,600 17,556 20,000 1,852,528
67 75,600 17,556 20,000 1,827,718
68 75,600 17,556 20,000 1,802,165
69 .7-5,600 17,556 -.-20,000 1,775,844
70 83,200 17,556 20,000 1,740,906
71 83,200 17,556 20,000 1,704,920
72 83,200 17,556 20,000 1,667,854
73 83,200 17,556 20,000 1,629,677
74 83,200 17,556 20,000 1,590,354
75 83,200 17,556 20,000 1,549,851
76 83,200 17,556 20,000 1,508,133
77 83,200 17,556 20,000 1,465,164
78 83,200 17,556 20,000 1,420,905
79 83,200 17,556 20,000 1,375,319
80 91,500 17,556 0 1,340,416
81 91,500 17,556 0 1,304,467
82 91,500 17,556 0 1,267,438
83 91,500 17,556 0 1,229,299
84 91,500 17,556 0 1,190,016
85 91,500 17,556 0 1,149,554
86 91,500 17,556 0 1,107,878
87 91,500 17,556 0 1,064,952
88 91,500 17,556 0 1,020,739'
89 91,500 17,556 0 975,178
90 91,500 17,556 0 928,292
91 91,500 17,556 0 879,978
92 91,500 17,556 0 830,978
93 91,500 17,556 0 778,960
94 91,500 17,556 0 726,166
©1995 - Bruce J. Temkin, All Rights Reserved
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11 65
ESTATE PROTECTION - WITHOUT GIFTING
75,600 17,556 1,897,215
66 75,600 17,556 0 1,894,346
67 75,600 17,556 0 1,891,391
68 75,600 17,556 0 1,888,347
69 .75,600 17,556 0 .1,885,212
70 75,600 17,556 0 1,881,983
71 75,600 17,556 0 1,878,658
72 75,600 17,556 0 1,875,232
73 75,600 17,556 0 1,871,704
74 75,600 17,556 0 1,868,069
75 75,600 17,556 0 1,864,326
76 75,600 17,556 0 1,860,471
77 75,600 17,556 0 1,856,499
78 75,600 17,556 0 1,852,409
79 75,600 17,556 0 1,848,196
80 75,600 17,556 0 1,843,857
81 75,600 17,556 0 1,839,387
82 75,600 17,556 0 1,834,783
83 75,600 17,556 0 1,830,041
84 75,600 17,556 0 1,825,157
85 75,600 17,556 0 1,820,127
86 75,600 17,556 0 1,814,945
87 75,600 17,556 0 1,809,608
88 75,600 17,556 0 1,804,111
89 75,600 17,556 0 1,798,449
90 75,600 17,556 0 1,792,617
91 75,600 17,556 0 1,786,611
92 75,600 17,556 0 1,780,424
93 75,600 17,556 0 1,774,051
94 75,600 17,556 0 1,767,487
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CASE STUDY THREE
MRS. JOSEPH
MEMORANDUM
FROM: Tax Advisor
TO: Financial Advisor
My client Mrs. Joseph is considering making some significant charitable gifts. She is in
good health at age 75 and has a family history of long life expectancies.
We would appreciate your input and analysis to help us determine how much of her
estate she can give away today without endangering her own financial security for the
future.
REPLY MEMORANDUM
FROM: Financial Advisor
TO: Tax Advisor
We have enclosed the retirement analysis for Mrs. Joseph that you requested. Since
there are 12 variations involved in the information you requested, and you wanted the
support data for all calculations, we have attempted to create a discernable format to
present to your client. I hope the information will assist you and your client in the
decision-making process for her estate planning.
(continued next page...)
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We have also included a couple of graphics we created to illustrate the projections.
Rather than build a graph for each of the 12 variations, Scenario Al has been selected
as an example. This assumes 37% combined federal and state average tax rates, an 8%
portfolio return and a $100,000 after-tax spendable income level. The first graph
illustrates the impact of inflation over the next 25 years, showing that $160,000 pre-
tax income in the first year grows to over $500,000 in 25 years. The second graph
shows Scenario Al-on a year-by year basis, illustrating how'the- $3,000,000 beginning
balance is gradually consumed over the 25 year period to provide an inflation-
adjusted spending level.
We have used the following assumptions at your request:
0 Fund an income stream for a joint life expectancy of 25 years, consuming
principal and income.
M Portfolio returns of 8%, 9%, and 10%.
0 1995 income levels of $100,000 and $150,000 adjusted for income tax rates of
37% and 50% combined state and Federal average tax rates.
a Spendable income is assumed to be paid out of portfolio at the beginning of
each year.
N Income levels are inflation-adjusted at 5% per year.
0 All numbers have been rounded up for planning purposes.
If you or your client have questions about
at your convenience.
the analysis, I'd be happy to speak with you
©1995 - Bruce J. Temkin, All Rights Reserved
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MRS. JOSEPH
LUMP SUM CAPITAL PROJECTIONS
Scenario A
$100,000 After-Tax Spending Level
What lump sum of capital is needed to provide an
annual, after-tax, inflation-adjusted income for 25
years at differing income tax rates and portfolio return
assumptions?
$2,720,000 $3,400,000
$2,450,000 $3,060,000
$2,215,000 $2,770,000
©1995 - Bruce J. Temkin, All Rights Reserved
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MRS. JOSEPH
LUMP SUM CAPITAL PROJECTIONS
Scenario B
$150,000 After-Tax Spending Level
What lump sum of capital is needed to provide an
annual, after-tax, inflation-adjusted income for 25
years at differing income tax rates and portfolio return
assumptions?
$4,500,000 $5,625,000
$4,080,000 $5,100,000
$3,715,000 $4,640,000
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MRS. JOSEPH
Impact of 5% Inflation on
$100,000 Spendable Income
$600,0(
$500,0
$400,0
$300,0
$200,0(
$1 oo,o
00-/!
00"/
00"/
00"/
00"/
00"
$0
13
Years
* 37% combined State and Federal average tax rates
* $160,000 before-tax to net $100,000 spendable income
* $100,000 grows to $322,501 over 25 years
01995 - Bruce J. Temkin, All Rights Reserved
-35-
15 9
Annual Portfolio ProjectionsSample: .Scenario A1
$3,500,000
$3,000,000
$2,500,000
$2,000,000
$1,500,000
$1,000,000
$500,000
$0
17 21 25
ortfolio
nding Level
13
Years
* 37% combined State and Federal average tax rates
* $100,000 spending level (after-tax)
* 8% before-tax portfolio return
* 5% average annual inflation
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9
SCENARIO Al
$100,000 After-Tax Spendable Income - 37% Combined Tax Rates - 8% Portfolio Return
$3,000,000
1 $100,000 3,067,204
2 105,000 3,131,145
3 -110)250 '3,191,130
4 115,763 3,246,387
5 121,551 3,296,064
6 127,628 3,339,213
7 134,010 3,374,788
8 140,710 3,401,630
9 147,746 3,418,462
10 155,133 3,423,876
11 162,889 3,416,321
12 171,034 3,394,087
13 179,586 3,355,298
14 188,565 3,297,889
15 197,993 3,219,597
16 207,893 3,117,935
17 218,287 2,990,178
18 229,202 2,833,342
19 240,662 2,644,156
20 252,695 2,419,042
21 265,330 2,154,087
22 278,596 1,845,012
23 292,526 1,487,140
24 307,152 1,075,366
25 322,5-10 604,111
26 67,293
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SCENARIO A2
$100,000 After-Tax Spendable Income - 37% Combined Tax Rates - 9% Portfolio Return
$2,730,000
1 $100,000 2,801,304
2 105,000 2,870,306
3 -110,250 2,936,363
4 115,763 2,998,751
5 121,551 3,056,659
6 127,628 3,109,181
7 134,010 3,155,300
8 140,710 3,193,885
9 147,746 3,223,673
10 155,133 3,243,258
11 162,889 3,251,079
12 171,034 3,245,401
13 179,586 3,224,297
14 188,565 3,185,635
15 197,993 3,127,051
16 207,893 3,045,929
17 218,287 2,939,379
18 229,202 2,804,205
19 240,662 2,636,880
20 252,695 2,433,510
21 265,330 2,189,802
22 278,596 1,901,025
23 292,526 1,561,964
24 307,152 1,166,881
25 322,510 709,457
26 182,742
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SCENARIO A3
$100,000 After-Tax Spendable Income -- 37% Combined Tax Rates - 10% Portfolio Return
$2,480,000
1 $100,000 2,552,004
2 105,000 2,622,409
3 -"110,250 -2,690,615
4 115,763 2,755,940
5 121,551 2,817,610
6 127,628 2,874,751
7 134,010 2,926,375
8 140,710 2,971,369
9 147,746 3,008,481
10 155,133 3,036,302
11 162,889 3,053,254
12 171,034 3,057,567
13 179,586 3,047,261
14 188,565 3,020,121
15 197,993 2,973,674
16 207,893 2,905,159
17 218,287 2,811,498
18 229,202 2,689,263
19 240,662 2,534,635
20 252,695 2,343,367
21 265,330 2,110,734
22 278,596 1,831,491
23 292,526 1,499,807
24 307,152 1,109,213
25 322,510 652,531
26 121,800
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CASE STUDY FOUR
MR. and MRS. PORTER
MEMORANDUM
FROM: Tax Advisor
TO: Financial Advisor
My clients, Mr. and Mrs. Porter, are 70 this year and need to select a withdrawal
strategy for his IRA account (she has no assets in retirement plans or IRAs). They
made the grandfather election in 1988.
They have begun making gifts to their three children ($60,000 in 1994 and in 1995)
and would like to continue gifting at some level. Funding for the gifts would come
from IRA withdrawals.
Please advise.
REPLY MEMORANDUM
FROM: Financial Advisor
TO: Tax Advisor
There are several key issues to address with the Porters at our meeting on
September 21:
1. Taking into consideration the health and life expectancies of Mr. and Mrs.
Porter, as well as the ages of their children, what is the impact of different
levels of annual gifts to the children?
2. What are the planning implications of assuming income tax rates will increase
in the future (40% for first five years, 45% for next five years and 50%
thereafter)?
3. Should Social Security benefits be included in long term projections and if not,
what impact would it have?
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MR. and MRS. PORTER
RETIREMENT CAPITAL PROJECTION
Differing Annual Gifting Scenarios
IV Scenario A
T Scenario B
Scenario C
Scenario A
Scenario B
Scenario C
Minimum withdrawals taken from IRA.
No annual gifting after 1995.
Minimum withdrawals taken from IRA.
$30,000 annual gifting to age 89.
* Higher IRA withdrawals taken in first five years to provide funds for
gifting.
* $60,000 annual gifts for five years, then $30,000 annual gifts for next ten
years.
These scenarios use joint life expectancies without recalculation for IRA minimum
withdrawals, assume 8% return on IRA account, and are illustrated in today's dollars.
Please note: Most individuals need to consider recalculating the participant and not
the spouse.
©1995 - Bruce J. Temkin, All Rights Reserved
-41-
Scenario A - Retirement Capital Projection - No Annual Gifti
3,000 1,083 (1,917) (60,000) 1,673,591
71 3,000 1,083 0 (1,917) 6,708 1,715,300
72 3,000 1,083 0 (1,917) 5,202 1,756,911
73 3,000 1,083 0 (1,917) 3,565 1,798,283
74 3,000 1,083 0 (1,917) 1,785 1,839,261
75 3,000 1,083 0 (1,917) (153) 1,879,668
76 3,000 1,083 0 (1,917) (32,562) 1,887,946
77 3,000 1,083 0 (1,917) (35,350) 1,893,627
78 3,000 1,083 0 (1,917) (38,393) 1,896,358
79 3,000 1,083 0 (1,917) (41,716) 1,895,746
80 3,000 1,083 0 (1,917) (45,351) 1,891,349
81 3,000 1,083 0 (1,917) (61,669) 1,869,910
82 3,000 1,083 0 (1,917) (67,139) 1,842,059
83 3,000 1,083 0 (1,917) (73,165) 1,806,996
84 3,000 1,083 0 (1,917) (79,831) 1,763,807
85 3,000 1,083 0 (1,917) (87,248) 1,711,429
86 3,000 1,083 0 (1,917) (95,570) 1,648,605
87 3,000 1,083 0 (1,917) (105,036) 1,573,785
88 3,000 1,083 0 (1,917) (116,064) 1,484,932
89 3,000 1,083 0 (1,917) (129,570) 1,378,990
90 3,000 1,083 0 (1,917) (148,574) 1,249,672
91 3,000 1,083 0 (1,917) (43,998) 1,224,063
92 3,000 1,083 0 (1,917) (3,518) 1,239,455
93 3,000 1,083 0 (1,917) (282) 1,258,735
94 3,000 1,083 0 (1,917) (23) 1,278,958
95 3,000 1,083 0 (1,917) 0 1,299,912
96 3,000 1,083 0 (1,917) 0 1,321,600
97 3,000 1,083 0 (1,917) 0 1,344,047
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Scenario B - Retirement Capital Protection - Annual Giftim
3,000 1,083 (1,917) (60,000) 1,673,591
71 3,000 1,083 0 (1,917) (23,292) 1,684,250
72 3,000 1,083 0 (1,917) (24,798) 1,693,724
73 3,000 1,083 0 (1,917) (26,435) 1,701,835
74 3,000 1,083 0 (1,917) (28,215) 1,708,387
75 3,000 1,083 0 (1,917) (30,153) 1,713,163
76 3,000 1,083 0 (1,917) (62,562) 1,684,563
77 3,000 1,083 0 (1,917) (65,350) 1,652,077
78 3,000 1,083 0 (1,917) (68,393) 1,615,303
79 3,000 1,083 0 (1,917) (71,716) 1,573,804
80 3,000 1,083 0 (1,917) (75,351) 1,527,090
81 3,000 1,083 0 (1,917) (91,669) 1,461,851
82 3,000 1,083 0 (1,917) (97,139) 1,388,668
83 3,000 1,083 0 (1,917) (103,165) 1,306,686
84 3,000 1,083 0 (1,917) (109,831) 1,214,936
85 3,000 1,083 0 (1,917) (117,248) 1,112,298
86 3,000 1,083 0 (1,917) (125,570) 997,455
87 3,000 1,083 0 (1,917) (135,036) 868,794
88 3,000 1,083 0 (1,917) (146,064 724,216
89 3,000 1,083 0 (1,917) (129,570) 591,650
90 3,000 1,083 0 (1,917) (148,574) 434,774
91 3,000 1,083 0 (1,917) (43,998) 380,645
92 3,000 1,083 0 (1,917) (3,518) 366,517
93 3,000 1,083 0 (1,917) (282) 355,244
94 3,000 1,083 0 (1,917) (23) 343,844
95 3,000 1,083 0 (1,917) 0 332,070
96 3,000 1,083 0 (1,917) 0 319,883
97 3,000 1,083 0 (1,917) 0 307,270
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Scenario C - Retirement Capital Projection
Annual Gifting of $60,000 for 5 years, $30,000 for 10 years
3,000 1,083 (1,917) (60,000) 1,673,591
71 3,000 1,083 0 (1,917) (65,760) 1,640,296
72 3,000 1,083 0 (1,917) (65,760) 1,605,835
73 3,000 -.-1,083 0 -(1,917) (65,760) 1,570,169
74 3,000 1,083 0 (1,917) (65,760) 1,533,254
75 3,000 1,083 0 (1,917) (65,760) 1,495,047
76 3,000 1,083 0 (1,917) (62,562) 1,458,813
77 3,000 1,083 0 (1,917) (65,350) 1,418,425
78 3,000 1,083 0 (1,917) (68,393) 1,373,474
79 3,000 1,083 0 (1,917) (71,716) 1,323,511
80 3,000 1,083 0 (1,917) (75,351) 1,268,036
81 3,000 1,083 0 (1,917) (91,669) 1,193,731
82 3,000 1,083 0 (1,917) (97,139) 1,111,163
83 3,000 1,083 0 (1,917) (103,165) 1,019,469
84 3,000 1,083 0 (1,917) (109,831) 917,666
85 3,000 1,083 0 (1,917) (117,248) 804,624
86 3,000 1,083 0 (1,917) (95,570) 710,061
87 3,000 1,083 0 (1,917) (105,036) 602,392
88 3,000 1,083 0 (1,917) (116,064) 479,541
89 3,000 1,083 0 (1,917) (129,570) 338,410
90 3,000 1,083 0 (1,917) (148,574) 172,672
91 3,000 1,083 0 (1,917) (43,998) 109,368
92 3,000 1,083 0 (1,917) (3,518) 85,746
93 3,000 1,083 0 (1,917) (282) 64,646
94 3,000 1,083 0 (1,917) (23) 43,075
95 3,000 1,083 0 (1,917) 0 20,774
96 3,000 1,083 0 (1,917) 0 0
97 3,000 1,083 0 (1,917) 0 0
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CASE STUDY FIVE
MR. and MRS. JONES
MEMORANDUM
FROM: Tax Advisor
TO: Financial Advisor
My clients John and Sally Jones, aged 65 and 63, are retired. They are both in good
health with good genetic profiles. They would like to see projections done to age
100.
They have assets of $1.8 million, $1.2 million in John's IRA, $300,000 in Sally's IRA
and $300,000 of personal assets other than their house. They have each named the
other as beneficiary on their IRA accounts.
Their assets are currently invested in a 50/50 mix of equities and debt investments and
the overall portfolio is expected to average 9% total return per year, with a yield of
approximately $80,000 per year. To fund their retirement plans, they want cash flow
of $100,000 per year.
They have recently read an article in Money about lifecycle investing, and how retirees
should change their investment strategy at retirement to be more conservative in
order to produce more income from their portfolios. They have been told they might
have to pay some additional taxes if they accumulate too much money in their IRAs,
and are also wondering what suggestions you can offer regarding possible deferral to
children or grandchildren from the IRA accounts, should they not outlive their
retirement assets.
I would appreciate it if you could meet with us to offer your planning insights into
these issues.
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REPLY MEMORANDUM
FROM: Financial Advisor
TO: Tax Advisor
I ran some alternative retirement projections for your clients and enclose copies for
your review. - In summary,-I have-calculated that -Mr. and-Mrs. Jones would be able to
meet their income goal, inflation-adjusted, if their portfolio achieves an average
annual total return of 9% through retirement. However, more debt in the portfolio
mix will probably result in a lower total return and, on an inflation-adjusted basis, the
portfolio would be consumed before their anticipated life expectancy.
At our meeting in November, we can hopefully review some of these issues:
1. What is the impact of changing to a more "conservative" portfolio design for Mr.
and Mrs. Jones for their retirement?
2. What strategies are available for portfolios that lack sufficient cash flow from
dividends and interest for retirement and other needs?
3. Should retirement plan and personal assets be invested differently, and is so,
how?
4. What assumptions should be used for future income tax rates, portfolio
management costs, inflation, and tax consequences of portfolio liquidation?
5. Should personal assets be consumed before beginning IRA withdrawals (other
than the required minimum distributions)?
6. What are some of the strategies that should be considered when formulating
their IRA distribution planning, including the impact of interest rate volatility
on the overall financial decision process?
7. Given their fact pattern, will they each be able to fund a credit shelter trust?
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Jones Retirement Projections
Impact of Portfolio Return
$2,000,000
$1,800,000 -
$1,600,000-
$1,400,000-
$1,200,000-
$1,000,000-
$800,000-
$600,000-
$400,000-
$200,000- Current
$0 "Conservative
65 70 75 80 85 90 95 100
Current portfolio is mix of 50% equity and 50% fixed income.
* "Conservative" portfolio is 20% equity and 80% fixed income.
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Mr. and Mrs. Jones
Retirement Capital Projection
8,400 1,937,184 1,975,168
66 8,400- 1,873,112 1,949,343
67 8,400 1,807,758 1,922,484
68 8,400 1,741,097 1,894,552
69 8,400 1,673,103 1,865,502
70 8,400 1,603,749 1,835,290
71 8,400 1,533,008 1,803,870
72 8,400 1,460,852 1,771,192
73 8,400 1,387,253 1,737,208
74 8,400 1,312,182 1,701,864
75 8,400 1,235,610 1,665,107
76 8,400 1,157,506 1,626,879
77 8,400 1,077,840 1,587,122
78 8,400 996,581 1,545,775
79 8,400 913,697 1,502,774
80 8,400 829,155 1,458,053
81 8,400 742,922 1,411,543
82 8,400 654,964 1,363,173
83 8,400 565,247 1,312,868
84 8,400 473,736 1,260,551
85 8,400 380,395 1,206,141
86 8,400 285,187 1,149,554
87 8,400 188,075 1,090,705
88 8,400 89,020 1,029,501
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90 8,400 0 899,651
91 8,400 0 830,805
92 8,400 0 759,205
93 8,400 0 684,741
94 8,400 0 607,299
95 8,400 0 526,759
96 8,400 0 442,997
97 8,400 0 355,885
98 8,400 0 265,288
99 - 8,400 0 171,068
100 8,400 0 73,079
Volatility - Long-Term Bonds
Monthly Total Returns
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15% EXCISE TAX LIMIT AT DEATH
55 150,000 1,738,170 1,380,855 1,075,650
56 150,000 1,708,560 1,362,585 1,065,015
57 150,000 1,678,200 1,343,625 1,053,840
58 150,000 1,647,150 1,324,020 1,042,155
59 150,000 1,615,440 1,303,740 1,029,915
60 150,000 1,583,145 1,282,890 1,017,210
61 150,000 1,550,370 1,261,500 1,004,025
62 150,000 1,517,160 1,239,615 990,420
63 150,000 1,483,560 1,217,250 976,380
64 150,000 1,449,525 1,194,375 961,875
65 150,000 1,414,965 1,170,900 946,830
66 150,000 1,379,805 1,146,750 931,155
67 150,000 1,344,060 1,121,895 914,835
68 150,000 1,307,730 1,096,365 897,855
69 150,000 1,270,995 1,070,265 880,305
70 150,000 1,233,975 1,043,685 862,230
71 150,000 1,196,835 1,016,775 843,750
72 150,000 1,159,575 989,490 824,820
73 150,000 1,122,165 961,845 805,440
74 150,000 1,084,500 933,720 785,490
75 150,000 1,046,490 905,025 764,895
76 150,000 1,008,105 875,715 743,565
77 150,000 969,420 845,835 721,575
78 150,000 930,615 815,550 698,970
79 150,000 891,990 785,070 675,975
80 150,000 853,785 754,650 652,755
81 150,000 816,360 724,560 629,580
82 150,000 779,895 695,040 606,600
83 150,000 744,525 666,165 583,935
84 150,000 710,205 637,920 561,570
85 150,000 676,800 610,215 539,430
90 150,000 528,585 484,800 436,890
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Postmortem Punishment
Penalty-free limit ($thousands)
$1,800
$1,500 -6
$1,200 _ 8.60%o
$900
$600 "
$ 3 0 0 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Age
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15% EXCISE TAX LIMIT AT DEATH
(3% C.O.L.A.)
55 150,000 1,738,170 1,380,855 1,075,650
56 155,000 1,765,512 1,408,004 1,100,516
57 160,000 1,790,080 1,433,200 1,124,096
58 165,000 1,811,865 1,456,422 1,146,371
59 170,000 1,830,832 1,477,572 1,167,237
60 175,000 1,847,003 1,496,705 1,186,745
61 180,000 1,860,444 1,513,800 1,204,830
62 185,000 1,871,164 1,528,858 1,221,518
63 190,000 1,879,176 1,541,850 1,236,748
64 195,000 1,884,382 1,552,688 1,250,438
65 205,000 1,933,785 1,600,230 1,294,001
66 210,000 1,931,727 1,605,450 1,303,617
67 215,000 1,926,486 1,608,050 1,311,264
68 220,000 1,918,004 1,608,002 1,316,854
69 230,000 1,948,859 1,641,073 1,349,801
70 235,000 1,933,228 1,635,107 1,350,827
71 245,000 1,954,831 1,660,733 1,378,125
72 250,000 1,932,625 1,649,150 1,374,700
73 260,000 1,945,086 1,667,198 1,396,096
74 265,000 1,915,950 1,649,572 1,387,699
75 275,000 1,918,565 1,659,212 1,402,308
76 280,000 1,881,796 1,634,668 1,387,988
77 290,000 1,874,212 1,635,281 1,395,045
78 300,000 1,861,230 1,631,100 1,397,940
79 310,000 1,843,446 1,622,478 1,397,015
80 320,000 1,821,408 1,609,920 1,392,544
81 325,000 1,768,780 1,569,945 1,364,090
82 335,000 1,741,765 1,552,256 1,354,740
83 345,000 1,712,407 1,532,179 1,343,051
84 360,000 1,704,492 1,531,008 1,347,768
85 370,000 1,669,440 1,505,197 1,330,594
90 430,000 1,515,277 1,389,760 1,252,418
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GATT ANALYSIS ON 415(b) DOLLAR
LIMITS USING LUMP SUM CONVERSIONS
415(b) Limit
120,000 96,000
66 112,000 90,000
67 104,000 84,000
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65
MAXIMUM 415(B) LIMIT (UNDER GATT)
WITH VARYING INTEREST RATES
120,000 120,000 120,000 120,000
65 62 96,000 96,000 96,000 96,000
65 60 81,982 79,540 77,103 74,702
65 58 70,306 66,162 62,159 58,332
66 60 76,858 74,568 72,284 70,033
66 55 52,719 47,376 42,440 37,946
66 50 36,897 30,662 25,337 20,869
66 45 26,197 20,097 15,292 11,585
67 60 71,735 69,597 67,465 65,364
67 55 49,204 44,218 39,611 35,416
67 50 34,437 28,617 23,648 19,478
67 45 24,451 18,757 14,273 10,812
67 40 17,558 12,413 8,684 6,042
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MAXIMUM LUMP SUM DISTRIBUTION LIMITS
FOR SSRA WITH VARYING INTEREST RATES
1,277,600 1,103,500 968,600 861,800
65 62 1,096,560 936,800 815,040 720,080
65 60 975,931 803,155 673,626 574,085
65 58 868,577 688,581 556,682 457,659
66 60 914,936 752,954 631,525 538,205
66 55 683,715 512,452 392,111 305,368
66 50 510,925 348,775 243,468 173,285
66 45 381,782 237,373 151,175 98,326
67 60 853,940 702,757 589,423 502,324
67 55 638,134 478,288 365,970 285,011
67 50 476,863 325,524 227,237 161,733
67 45 356,330 221,548 141,097 91,771
67 40 266,271 150,782 87,611 52,075
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GATT'S IMPACT ON MAXIMUM FUNDING
DEFINED CONTRIBUTION PLANS
1994 30,000 30,000
1995 30,591 30,000
1996 31,509 30,000
1997 32,454 30,000
1998 33,428 30,000
1999 34,430 30,000
2000 35,463 35,000
2001 36,527 35,000
2002 37,623 35,000
2003 38,752 35,000
2004 39,914 35,000
2005 41,112 40,000
2006 42,345 40,000
2007 43,615 40,000
2008 44,924 40,000
2009 46,272 45,000
2010 47,660 45,000
2011 49,090 45,000
2012 50,562 50,000
2013 52,079 50,000
2014 53,642 50,000
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CASE STUDY SIX
JOHN MAYER
MEMORANDUM
FROM:
TO:
Tax Advisor
Financial Advisor
My client John Mayer, is a Certified Public Accountant, and is a partner in a smaller
local accounting firm. He is 46 years old and has two children aged 16 and 18, the
older of which will enter private college next year and the other child will start shortly
thereafter. He has $300,000 in his firm's profit sharing plan, $150,000 equity in his
home and limited personal savings.
He is very concerned about how he will finance and/or pay for college expenses for
his two children, since he can't pay for those expenses out of current cash flow. At
the same time, after reading an article on accumulating the assets necessary to retire,
is apprehensive about his ability to meet that goal as well.
I would appreciate it if you could meet with us to offer any suggestions you might
have for Mr. Mayer.
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ILLUSTRATION OF PRE 59Y2 DISTRIBUTIONS
AVOIDING THE 10% PENALTY TAX
ASSUMPTIONS ASSUMPTIONS
Account Balance: $500,000 Account Balance: $500,000
Interest Rate: 8.0% Interest Rate: 8.0%
Mortality Table: -UP84 Mortality Table: UP84
1995 45 500,000 42,791 1995 57 500,000 49,506
1996 46 499,338 42,791 1996 58 494,766 49,506
1997 47 498,620 42,791 1997 59 4,89,087 49,506
1998 48 497,841 42,791 1998 60 482,925 49,506
1999 49 496,995 42,791 1998 61 476,240 49,506
2000 50 496,078 42,791 2000 62 468,986 0
2001 51 495,083 42,791 2001 63 508,850 0
2002 52 494,003 42,791 2002 64 552,102 0
2003 53 492,832 42,791 2003 65 599,031 0
2004 54 490,181 42,791 2004 66 649,949 0
2005 55 488,685 42,791 2005 67 705,194 0
2006 56 487,061 42,791 2006 68 765,136 0
2007 57 485,299 42,791 2007 69 830,172 0
2008 58 483,388 42,791 2008 70 900,737 *
2009 59 481,314 42,791 2009 71 977,300 *
2010 60 479,064 0 2010 72 1,060,370*
2011 61 519,784 0 2011 73 1,150,502*
2012 62 563,966 0 2012 74 1,248,294*
2013 63 611,903 0 2013 75 1,354,399
2014 64 663,915 0 2014 76 1,469,523*
2015 65 720,348 0 2015 77 1,594,433*
2016 66 720,348 0 2016 78 1,729,959 
______
.Required distributions commencing at age 70..
• * Substantially equal periodic payments.
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SPECIAL ISSUES IN FINANCIAL DECISION-MAKING
I. CONVENTIONAL APPROACH TO PORTFOLIO ALLOCATIONS BASED ON
AGE OF INVESTOR
A. Potential problems
1. Lack of true understanding of volatility
2. 18 years since prolonged down market
3. Research on investor staying power in down markets
4. Planning concerns with using dollar cost averaging
B. Other personal factors
II. PORTFOLIO WITH INSUFFICIENT CASH FLOW FROM INTEREST AND
DIVIDENDS
A. Yield vs. cash withdrawal rates
B. Sustainable real portfolio withdrawal rates
III. GENERAL PLANNING IMPLICATIONS OF CHANGING TO A MORE
CONSERVATIVE PORTFOLIO AT RETIREMENT
A. Risk of inflation vs. risk of market volatility
B. Impact of genetic profile in the decision process
IV. THE CHALLENGE OF MAINTAINING THE FOCUS ON REAL RATES OF
RETURN
V. "REAL WORLD" PLANNING CONSIDERATIONS - CASE STUDIES
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